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The Division of Enforcement ("Division™) respectfully submits this memorandum
of law seeking from Respondents disgorgement and pre-judgment interest, third-tier civil
penalties, permanent associational bars against Edgar R. Page ("Page”), and revocation of
registration of PageOne Financial, Inc. (“PageOne”) as an investment adviser.

THE FACTS

The facts of this case are set out in the Division’s Proposed Findings of Fact and

Conclusions of Law, dated May 18, 20 15. All citations to facts in this brief will be to

“Div, FOF No. " All citations to the Conclusions of Law will be to “Div. COL No. .

PROCEDURAL BACKGROUND

On March 10, 2015, the Commission entered a Consent Order, making factual
findings, including that Respondents violated the antifraud provisions of Advisers Act
Section 206(1), 206(2), and 207. (Div. FOF Nos. 6, 7.} The Commission ordered
additional proceedings solely to determine the appropriate remedies. (Div, FOF No. 8.)
For the purposes of the remedies determination, the Consent Order’s factual {indings are
deemed frue. (Div. FOF No. 9.)

Respondents agreed to the entry of the Consent Order, pursuant to which they are
precluded from arguing that they did oot violate the securities laws set out in the Consent
Order (Div. FOF No. 9); and also agreed that they would not take any action to deny,
directly or indirectly, the Consent Order’s findings or to create the impression that the

Consent Order was without factual basis. (Div. FOF No. 10.)

: All capitalized terms in this brief have the meaning set out in the Division’s
Proposed Findings of Fact and Conclusions of Law.
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ARGUMENT

1 Permanent Associational Bars Are Appropriate Asainst Page
A The Jurisdictional Elements for Permanent Bars Are Satisfied

Advisers Act Section 203(f) authorizes the Commission 1o bar Page permanently
from associating with an investment adviser, broker, dealer, municipal securities dealer,
municipal advisor, transfer agent, or national recognized rating organization if:

{h Page willfully violated, or aided and abetted any violation of, any
provision of the Advisers Act. (Div. COL No. 5);

{2y Page was associated with an investment adviser at the time of the
conduct. {Div. COL No. 5); and

(3) Such bars are in the public interest. (Div. COL No. 5.7
Page’s violations were willful. (See Div. FOF No. 7, 14.) Page was associated
with PageOne, a registered investment adviser at the time of the conduct. (Div. FOF Nos.
16, 57, 62.) Indeed, Page has always controlled PageOne and 1s its owner, Chief Executive
Officer, Chief Operating Officer, Lead Portfolio Manager, and Chairman of its Investment
Committee. (Div. FOF No. 17, 63, 64 ("Page was “really the guy in charge at
PageOne.”™).) By dint of his control—over PageOne and its investment decisions—Page is

- R . . s * PR + 3
also, therefore, an investment adviser. (Div. COL. No. 6.}

2

Investment Company Act Section 9(b)(2)-(3) likewise allow the Court {o bar
Page, “permanently or for such period of time as it in its discretion shall deem
appropriate in the public interest, . . . from serving or acting as an employee, officer,
director, member of an advisory board, invesiment adviser or depositor of, or principal
underwriter for, a registered investment company or atfiliated person of such investment
adviser, depositor, or principal underwriter if [Page] willfully violated or willfully aided
and abetted violations of certain provisions of the securities laws,” In the Matter of
Dennis J. Malouf, 1D Rel. No. 766, 2015 WL 1534396, at #39 (Apr. 7, 2015)
(*Malouf)(citing 15 U.S.C. §§ 80a-9(b)(2), (3)). (Div. COL No. 7.)

3 Abrahamson v. Fleschner, 568 F.2d 862, 871 (2d Cir. 1977) (in holding that the
individual general partners “are investment advisers within the meaning of Section
202(a)(11),” the Court found that the “plain language” of that section covers “any person

2



B. Permanent Bars are in the Public Interest
Likewise, there can be no real doubt that permanent associational bars are mn the
public interest. The purpose of associational bars is “to protect the investing public from

further harm.” (Div. COL No. 8 (In the Matter of Francis V. Lorenzo. Securities Act Rel,

No. 9762, 2015 WL 1927763, at *14 (Apr. 29, 2015} (“Lorenzo™).)"

In determining whether bars are warranted, the Commission considers a number of
factors: (1) the egregiousness of the respondent’s actions; (2} the isolated or recurrent
nature of the infraction; (3) the degree of scienter involved; (4) the sincerity of the
respondent’s assurances against future violations; (5) respondent’s recognition of the
wrongful nature of his conduct; (6) the likelihood that respondent’s occupation will present
opportunities for future violations; (7) the age of the violations; (8) the degree of harm to
investors and the marketplace resulting from the violations; and (9} the extent to which a
bar will have a deterrent effect. (Div. COL No. 9 (Malouf, 2015 WL 1534396, at *39
{collecting cases).) “[Inquiry into the appropriate sanction to protect the public interest is

4 tlexible one, and no one factor is dispositive.” (Div. COL No. 10, quoting Malouf, 2015

WL 1534396, at ¥39).) Here, cach factor weighs heavily in favor of permanent bars.

who advises” others with respect to investments™); see also In the Matter of Lisa B,
Premo, ID Rel. No. 476, 2012 WL 6705813, at 19 (Dec. 26, 2012) (finding individual
met definition of “investment adviser” where they controlled the advisory firm in
question).

4

It is well-settled that associational bars are not a penalty against Respondents.
{Div. COL No. 8 (McCarthy v. SEC, 406 F.3d 179, 188 (2d Cir. 2005) (“It is familiar law
that the purpose of expulsion or suspension from trading is to protect investors, not to
penalize brokers™).) Thus, the collateral effects of bars on Respondent Page are not one
of the factors for consideration.

fad



i Pave s Conduct Was Feregious

First, Page committed fraud. (Div. COL No. 14 (for the proposition that Advisers
Act Section 206(1) and (2) are anti-fraud ;ﬁmviﬁsi*ons).}ﬁ Therefore, his conduct was

egregious. (Div. COL No. 11 {In the Matter of Jose P, Zollino, Advisors Act Rel. No.

2579, 2007 WL 98919, at *5 (Jan. 16, 2007) (violation of the “antifraud provisions of the
federal securities laws is especially serious and subject to the severest sanctions™).)

Second, the facts demonstrate that Page chose—in order to facilitate the sale of his
company—-to abandoned his fiduciary duties to disclose all confliets of interest and to put
his clients” interests first. (See Div. COL Nos. 25-32 (discussing investment advisers
“fundamental” obligation to disclose all conflicts of interest accurately to their clients).)
Thus, Page recommended that his clients invest over $15 million in the UGOC Funds (Div.
FOF Nos. 22-23) without telling therm that:

s UGOC and its owner, Walter Uccellini, were in process of buying PageOne.
{Div. FOF Nos. 20-21.)

s The acquisition would not close unless Page was able to convince lus own
chients to invest approximately $20 million into the Funds. (Div. FOF No.
21

= Uccellini and UGOC, likewise, did not have sufficient funds to pay Page for

the acquisition without his clients” investments. (Div. FOF No, 29.}

e Page understood—indeed, requested on multiple oceasions—ihat his
clients” investments would be used to make down payments to him. {Div.
FOF Nos. 28-30.)

s  UGOC s payments to Page were memorialized as promissory notes. (Div.
FOF No. 26.) Page knew that, unless he could raise enough money to

3

See Malouf, 2015 WL 1534396, at *20 {noting that Advisers Act Sections 206(1)
and 206(2) are “antifraud provisions™); see also SEC v. Rana Research, Inc., 8 F.3d 1358,
1363 n.4 (9th Cir. 1993) (“Section 206 parallels section 10(b) of the Exchange Actin
prohibiting “any act, practice, or course of business which 1s fravdulent, deceptive or
manipulative’™).




complete the acquisition, he was on the hook to repay all of the money that
UGOC had paid him. (Div. FOF No. 26.)

e From April 2009 through September 12, 2011, UGOC paid Page—direcily
or indirectly through companies Page controlled-—$2.7 million in
acquisition down payments. (Div. FOF No, 25.)

A starker conflict of interest is hard to imagine. (See Div. COL Nos. 28.3° Pa ge
(showing that Page understood that the Fund were risky)), in order to ensure that (a) he was
paid out on the acquisition, and (b} he got fo keep the money that had already been
advanced to him, As a result of his conflicted investment advice, Page’s clients now stand
to lose much, if not all, of their $15 million dollar investment. (See Div. FOF Nos. 203-
206 (showing that much of the Equity Fund I's and Income Fund ['s assets have either been

entirely lost or are facing foreclosure).)

by

Pave Acted with o Hieh Deoree o] Scienter

Page did not fail to disclose his many confliets accidentally, or even recklessly, but

¥ . ) s P o B . 5 :
on purpose.” He, thus, acted with a high degree ot scienter, “which exacerbates the

6 SEC v, Capital Gains Research Bureau, Inc., 375 ULS. 180, 191-92 (1963)
{advisers must disclose anything that “might incline an investment adviser—consciously
or unconsciously—to render adyice which was not disinterested” to his clients); see also
In the Matter of Montford and Company, Ine., ID Rel. No. 457, 2012 WL 1377372, at
*13 (Apr. 20, 2012) (A conflict of interest is a real or seeming incompatibility between
one’s private interests and one’s public or fiduciary duties™)

=y

This is not a case where Page was unaware of the terms of his agreement with
Uecellini and UGOC. (Div. FOF No. 176 {Page understood the terms of the UGOC
scquisition: “Q. You were the one who was negotiating with Mr. Uccellini aboat what
the terms of the acquisition between the United Group and PageOne would be? A. With
counsel, yes, Q. You took the lead from a business standpoint in your company? A.
Yes, [did. Q. Okay. And so you weren't in the dark about what the terms of the
acquisition were, were you? A, No.") He testified that he “took the lead from a business
standpoint” in negotiating the terms. (Hearing Tr. at 49:17-50:6.) Thus, Page knew the
truth and chose not to share it with his clients.

L1



egregiousness of his misconduct™® (See Div. COL No. 19, quoting In the Matter of Daniel

Imperato, Exchange Act Rel. No. 74596, 2015 WL 1389046, at *5 (Mar. 27, 2015).)
Under Commission precedent, respondents act with a high degree of scienter when they
actually know that they are misstating facts. (Div. COL No. 18.)°

Soitis here. Page chose not to tell lus clients the truth about the acquisition or its
terms because, as he testified, “[i]t's too dangerous. It would cause thousands of clients to
get extremely nervous if' 1 was selling my firm.”™ {Div. FOF No. 35.) In other words, Page
did not tell his clients the truth because he was concerned that the true nature of his interest
m UGOC-—and, in turn, in the UGOC Funds he was recommending—would be important
information for his clients. (Div, FOF No, 35.) Indeed, Page instructed Sean Burke, his
Assistant Compliance Officer, that Page did “not want to disclose the true nature of the
arrangement with™ UGOC. (Div, FOF No. 46.)

Moreover, Page understood that it was critical that he accurately disclose all actual
or potential conflicts of interest. During the relevant time period, he was PageOne’s Chief

Compliance Officer and chief point of contact for client questions about disclosure. (Div.

The Comumission found, in the Consent Order, that page acted at a minimurn
recklessly, the lowest necessary mental state to violate Advisers Act Section 206(1).
(Div. COL. Nos. 16 (scienter 18 a required element for 206(13); 20 (scienter may be
shown through a heightened showing of recklessness).) However, as the facts adduced at
the Hearing demonstrate, Page actually knew—indeed, decided—to hide the truth from
his clients.

Lorenzo, 2015 WL 1927763, at *13 (finding that respondent “acted with a high
degree of scienter” because he “knew, when he sent his emails to customers, that he was
misstating critical facts . .. .}, In the Matter of Johnny Clifion, Securities Act Rel. Wo.
9417, 2013 WL 3487076, at *10 (July 12, 2013) (finding that respondent acted “a high
degree of scienter” because “[hle made statement fo prospective investors that he knew
were false” and he “knowingly omitted information about the Osage project that made his
statements about the project materially misleading™; In the Matter of Jeffrey L. Gibson,
1A Rel. No. 57266, 2008 WL 294717, at *3 (Feb. 4, 2008) (respondent’s conduct
“evince[d] a high degree of scienter” because “he knew [the private placement
memorandum]’s representations with respect to the use of proceeds were misleading™).

6



FOF No. 17, 66.'") As such, Page knew that it was his duty to accurately inform
PageOne’s clients of all conflicts of interest. (Div. FOF No. 68.)'' Indeed, Page testified
that he was “solely responsible for the accuracy of the information contained” in
PageOne’s Forms ADV. (Div. FOF No. 182 (gquoting Hearing Tr. at 172:23-173:5.).) This
duty was enshrined in PageOne’s policies and procedures, as Page well understood. (Div.
FOF No. 69 (setting out PageOne’s duty to “to make full and fair disclosure of all material

facts and in particular, information as to any potential and/or actual conflicts of interest™)

{emphasis added}; Div. FOF No. 70 (Page read and understood the policies and
procedures).)

Nonetheless—(a) despite knowing the truth, (b} despite knowing that the truth
needed to be disclosed, and (¢) despite know that it was his respongibility to make such
accurate disclosures—~Page both remained silent about the truth and causeﬁ PageOneto
make false statements about UGOC in its Forms ADV.

First, from March through July 2009—when their clients were investing over 54
miillion in the Funds—Respondents omitted to make any disclosures at all about the UGOC
acquisition. (Div. FOF Nes. 36-37.)

Second, from July 31, 2009 to September 14, 2010, PageOne's Form ADV said that

UGOC may pay PageOne a “referral fee” on an “annual basis™ of “between 7.0% and

o “Please contact Edgar R. Page, Chairman, Chief Financial Officers, and Chief
Compliance Officer of PageOne, if you have any questions about the contents of this
[Form ADV].” (Div. Ex. 14 at Schedule F, Page 1.)

Y See Hearing Tr. at 56:15-20 (Q Wasn't it your job, sir, both as chief compliance

officer and all of the other titles that we looked at, wasn't it your job to make sure
PageOne properly disclosed all conflicts of interest to its clients? A. Yes, sir.”); seg also
id. 60:23-61:3 (*Q. But, again, this policy and procedure explicitly says it is the chief
compliance officer’s duty to make sure the clients are aware of any potential and/or
actual conflict of interest; isn't that accurate? A. To the extent of the law, yes, that | had
advice of counsel on, yes, absolutely.™).



0.75% of the amount mvested by the client.” (Div. FOF No. 39.) This disclosure was false
for a host of reasons. Page knew that UGOC’s payments were not “referral fees”, but
rather acquisition down payments. (Div. FOF Nos. 40, 41, 46, 47.) This disclosure said
nothing about Page’s promise 1o raise $20 million in client funds or that Page had to repay
all the down payments unless UGOC actually closed the acquisition, (Div. FOF Nos, 42-
43.) Thus, clients were never told that Page had an expectation of future income (and of
not having to return received income) that was dependent of their investing in the Funds,
(Div. FOF No. 43.) Finally, UGOC s payments to Page were not limited to “between 7.0%
and 0.75% of the amount invested.” In the approximately one year this disclosure existed,
UGOC paid Respondents over 81.3 million, an amount in exceeding 15% of the nearly $8
million Respondents” invested in the UGOC Funds during the same period. (Div. FOF No.
44.3

Third, on Septermber 14, 2010, PageOne again amended its disclosure, eliminating
the “between 7.0% and 0.75% referral fee. (Div. FOF Nos. 48-49.) Instead, PageOne
stated that Page was paid by UGOC for “consulting services.” (Div. FOF No. 49.) Agam,
Page knew for a fact that this statement was falge. (Div. FOF No. 50.) He testified that {a)
he was never a UGOC employee or consultant (Div. FOF No. 190); and (b) this disclosure
was “not accurate” and should have been “redact{ed]” from the Form ADV. (Div. FOF
No. 191.) Nonetheless, Page authorized this disclosure to be included in the Form ADV

and, thus, provided to clients. (Div, FOF Np. 50 (“Page authornized the September 14th



amendments and was, thus, aware of their wording™); see also Div. FOF No. 16 (PageOne
provided its Forms ADV to clients and published it on its website); Div. FOF No. 162.")

Fourth, on March 1, 2011, PageOne issued an amended Form ADV, eliminating all
references to UGOC and the UGOC Funds. (Div. FOF No. 53, 196.) However, the
conflicts created by the UGOC acquisition did not cease. Respondents continued to
recommend the Funds to clients. (Div. FOF No. 54 {From March 1, 2011 through
September 29, 2011, Respondents’ clients invested approximately $1.9 million in the
UGOC Funds); Div. FOF 200-201 (showing that of the eight clients that invested after
March 1, 2011, six of them were first-time investors i the Funds and each listed PageOne
as their investment adviser of their UGOC investment paperwork).) In return, UGOC paid
Page $700,000 in down payments. (Div. FOF No. 54, 199} In addition, PageOne
compounded its fraud by telling its clients that it disclosed “the existence of all material
conflicts of interest, including the potential for our firm and our employees 1o eam
compensation from advisory clients in addition to our firm’s advisory fees.” (Div. FOF
197.) Page, as Chief Compliance Officer, was responsible for the Form ADV disclosure
(indeed, no changes could be made with his approval); he was, thus, aware that the Form
failed to accurately disclose the truth about UGOC. (Div, FOF No. 55; see also Div. FOF
No. 68 (Page’s had duty to accurately inform clients of conflicts), Div. FOF No. 182 (Page
knew he was solely responsible for the accuracy of the Forms ADV).)

Page therefore knew the truth and chose not to disclose it. This is virfually the

definition of acting with a high degree of scienter, as the Cormission has repeatedly held.

12

‘ See Hearing Tr. at 63:5-9 (“Q. Was your expectation that any changes made to
the ADV would have your signoff before that ADV was given to clients or posted on the
website? A. Yes, completely.™).)



In addition, Page’s scienter 1s imputed to PageOne because of his control over the

company. (Div. COL No. 24.)"

3 Page's Scienter Defenses are Unavailing

In an attempt to downplay his high degree of scienter, Page has offered a host of

xcuses: (a) that he attemipted to put his clients on notice of an (albeit untrug) conilict by

%

disclosing the “referral fee” and consulting arrangement (Resp. Remedies Br. at 5-9, 11-12,
18-21); (b) that Burke and the consulting firm, National Regulatory Services (*"NRS™), are
really to blame for PageOne’s disclosure woes (Resp. Remedies Br. at 3-9, 17-21, : and (¢)
that he did not believe he could disclose the acquisition because of the non-disclosure
agreement with UGOC (Div. FOF. No. 155; Resp. Prehearing Br. at 26 n. 95; Div. Ex. 97
(Respondents Supplemental Wells Submission) at 2-3). Rather than vindicate him,
however, each excuse merely serves to demonstrate both that Page was highly conscious of
the conflict and vet still chose to hide the truth and that he is unwilling {o accept any
responsibility for a fraud that he masterminded.

First, Page’s claim that he attempted to put his chients on notice of a conflict by
disclosing other (untrue) conflicts is both irrelevant and contradicted by Page's own

testimony. Both the Advisers Act and PageOne’s policies require Page to disclose

truthfully the existence of the actusl conflicts presented by the acquisition. (Seeg Div. FOF
Nos. 66-74; No. 69 (PageOne’s policies required disclosure to clients of “any actual and

potential conflicts of interest”™); Div. COL No. 26 (adviser must disclose information “that

2 See SEC v, Manor Nursing Centers, Inc., 458 F.2d 1082, 1096-97 nn. 16-18 (2d
Cir. 1972) (finding that a person’s knowledge “is imputed to the corporations which he
controlled™); 1n the Matier of Montford and Company. Inc., 1A Rel. No, 3829, 2014 WL
1744130, at *14 (May 2, 2014) (*“Montford acted with scienter, which is imputed to his
firm™).
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would expose any conflicts of interest”, quoting In the Matter of Kingsley, Jennison,

MeNulty & Morse, Inc., IA Rel. No. 1396, 1993 WL 538935, at *3 (Dec. 23, 1993).)"

Moreover, as discussed supra, Page was well aware of his obligation to disclose conflicts
truthfully. (Div. FOF No. 182 (*Q. And, in fact, you understand, don’{ you, in your
agreement -- in PageOne’s agreement with NRS that PageOne was solely responsible for

the accuracy of the information contained in the Forms? A. [ would rather change the word

PapeOne to chief compliance officer.” Hearing Tr. at 172:23-173:5 (emphasis added).)

Moreover, Page repeaiedly testified that disclosure of the ©7.0%" “referral fee,” and
the “0.75%" fee were not—as he now claims——an atterpt to put clients on notice of the
true contlict, but rather referred to two entirely separate and additional fees that Page was
considering charging, a referral fee and an annual 0.75% advisory fee. (Div. FOF No. 170
{Page admits that the July 31, 2009 ADV disclosures concerning “referral fees™ where not
an attempt to put his clients on notice of the true confliets. See Hearing Tr. at 158:3-6.);
see also Div. FOF Nos. 171-176 (demonstrating that the disclosure in the July 31,2009
Form ADV related to “referral fee” and an annual advisory fee that Page considered
charging but abandoned).) Page abandoned charging the referral fee only when he leamed
that in order to do so he would need 1o re-new his securities licenses. (See Div. FOF No.

173 (citing Hearing Tr. at 107:12-22"°, see also Div. Ex. 166 at 80:4-81:4 (Page abandoned

H See also Div. COL 27 (Investment advisers must also inform their clients and
prospective clients of their “personal interests in [their] recommendations to clients”,
quoting Capital Gaing, 375 U.8, at 201); Div. COL 30 (“Capital Gains repeatedly
emphasized an adviser’s fiduciary duty 1o disclose “all conflicts of interest’”, quoting In
the Matter of Montford and Co., Inc., 2014 WL 1744130, at *15}; Div. COL 29 (noting
that an adviser’s obligation to disclose conflicts is “fundamental,” quoting In the Matter
of Russell W. Stein, IA Rel. No, 2114, 2003 WL 1125746, at ¥7 (Mar. 14, 2003).)

i3

*Q. You weren’t entitled to a referral fee, correct? A. That's correct. Q. That's
because you didn’t have the necessary securities licenses to be paid a referral fee? AL 1

1



referral fee because he did not want to renew his securities licenses).).) Likewise, Page
admitied that the consulting compensation disclosure in the Septeiber 14, 2010 Form
ADV was, at the time, “not accurate™ and should have been “redact{ed].” (Div. FOF No.
191.) Thus, rather than an attempt to notify his clients of the true conflict, the Form ADV
disclosure merely reflected a failed effort to charge additional, unrelated fees.

In any event, UGOC s payments to Page exceeded 15% of the amount his client
invested during the time the July 31, 2009 Form ADV was extant—imiore than twice the 7%
maximum fee that was disclosed. (Div. FOF No. 167.)'° Respondents’ claim that the
Form ADV disclosed an annual referral fee of 7%, and therefore possible fees of up to 49%
of the amount invested (Resp. Remedies Br, at 11-12; Resp. Prehearing Br. at 43-44), is
absolutely without basis. It 18 clear that the 7% referral fee under consideration was a one-
time, not an annual fee. (Div, FOF Nos. 171 (citing Div. Ex. 166 at 73:2-13) 7. 172.)

Second, Page cannot credibly shift blame for his fraud 10 Burke and NRS. [t was
Page who decided not to disclose the truth. {Div, FOF No. 35 {Page chose not o tell the

truth because he did not want to make his clients “nervous™).) Indeed, Page instructed

‘had delisted as a securities broker and did not want to re-enlist. Q. You understood that
you had to ve-enlist in order to be paid a referral fee? A. Correct”

o Page atterupts to mitigate this obvious failing in his disclosure argument by

testifying that he never tried to calculate the true percentage because it would have been
“presumptuous of me to conflate the two amounts.” (Div, FOF No, 168.) But Page well
knew when his clients were investing in the Funds. Indeed, he tracked these investments.
{Div. FOF Nos. 127-129.) He also knew when UGOC made payments to him and
understood that the two were linked. (Div, FOF Nos. 27-30.) As Page testified, “Every
time I raise any money for his funds, he is supposed to be paying me.” (Div. FOF No.
130.) Indeed, Page expressed frustration to Uccellini that not enough of his clients’
money was being use to make down payments to Page, writing “Each one million I raise
for the closing, as it arrives, is spent,” and I am constantly raising money for my own
closing and watching it get moved in a cavalier manner.” (Div. FOF No. 132, quoting
Div. Bx. 31 {emphasis added).)

7 “(. Aad just to be clear, the seven percent was jusl & payment upon investment whereas
the three-quarters of a percent is an amnual advisory fee. Is that accorate? A, Yes”

12



Burke that he did not want the truth disclosed. (Div. FOF No. 46, citing Consent Order, 4
25 ("E. Page told his Agsistant Compliance Officer that he did not want 1o disclose the
irue nature of the arrangement with the Fund Manager.™).) Moreover, Page’s agreement
with NRS made PageOne solely respousible for accurate disclosure. (Div. FOF No. 181.)
Page read the agreement with NRS. (Div. FOF Nos. 177-178.) He also testified that he
understood that it was his—not NRS —sole responsibility to ensure that the Forms ADV
accurately disclosed all conflicts. (Div. FOF No. 182.) In any event, Page did not need a
compliance consultant or an underling to tell him what he has admitted he well knew at
the time (indeed, chose to make happen): that PageOne’s Forms ADV did not accurately
disclose his relationship to UGOC or the many conflicts of interest this created for his

clients. (See Div. COL No. 23 {citing Graham v. SEC, 222 F.3d 994, 1005-6 (D.C. Cir.

2000) (D.C. Circuit upheld Commission’s rejection of a respondent’s claim that she could
not have scienter because she ran all of the violative trades by her firm’s compliance
otficer).)

Third, it is irvelevant whether Page entered into an NDA with UGOC. Respondents
cannot contract out of the anti-fraud provisions of the Adviser Act. See, Advisers Act
Section 215(a) [15 U.S.C. § 80b-15(a)] ("Any condifion, stipulation, or provision binding
any person to waive compliance with any provision of this title or with any rule, regulation,
or order thereunder shall be void™). Page’s NDA with Uccellini recognized this principle:
“The obligations contained in Section 2 and 3 shall not apply to any information which . . .
is disclosed by the Receiving Party pursuant to the law . . .. (Div. FOF No. 91, citing Div.
Ex. 5 (the NDA).) This principle is well-founded. Were it otherwise, securities

professionals could commit fraud with impurnity, simply by singing contracis 1o do so.



Moreover, Page's clients were not parties to the NDA and certainly did not agree for Page
to hide the truth from them. Of course, Page would have been free o hide the UGOC
acquisition from his clients it he had simply refrained from recommending the UGOC
Funds as an investment during the pendency of the acquisition as this would have
eliminated any conflict. That Page did not do this—as recommending the Funds was a
cornerstone term of that acquisition—simply demonstrates his willingness to put his own
interests first.

4. Pooe is Unwilline to Accept Responsibility for His Own Fraud

Rather than lessen his scienter, Page’s raft of excuses—including blaming his
underlings for his own sctions—mercly serves to reflect his unwillingness to accept any
responsibility for his own actions. In addition to his excuses discussed above, Page
repeatedly reiterated his refusal to accept responsibility both in his pre-hearing brief and
again at the Hearing.

First, Page flat out denied the Commission’s findings that he had failed to tell any
of his clients about the UGOC acquisition. (Compare Div. FOF No. 36 (“Thus, from
March through July 2009, Respondents remained entirely silent concerning their
relationship to the Fund Manager and the Private Funds™) with Div. FOF Nos. 156-159,
209 (testifying that he told his client “friends™ about the acquisition). Even were the Court
to credit this story—which it should not as it is contrary to the Commission’s findings and
the evidence—it would only highlight Page’s responsibility for his fraud, since telling some
of his clients undercuts his various excuses for not making the full disclosure required of an

mvestment adviser to all of his clients.

14



Second, despite the Commission’s repeated findings that Page acted with scienter
{and, thus, was at a minimum reckless), Page continues 1o contend that his actions were
“reasonable” and in “good faith.™™ (Div. FOF No, 207.) However, it is well established

that reckless conduct is inconsistent with such good faith. (See Div. COL No. 22"

In attempting to deny any scienter for his fraud, Page again blamed Burke:
Rather than Respondents” alleged intent to defraud, it was
Respondents’ unfortunate decision to rely upon Mr. Burke
and NRS that resulted in the Adviser Act violations here at
1s8uE.
{Div. FOF No. 208, quoting Resp. Remedies Br. at 19.) Not only 15 this approach contrary

to the evidence and the Commission’s findings, but it beggars common sense. Burke, &

PageOne employee, had no motive to hide the truth of the acquisition. Whereas Page—

14

By claiming that he acted reasonably, Page demes even the negligent conduct
required for Liability under Sections 206{2) and 207. See Div. COL No, 21 n.216
{Compare Black’s Law Dictionary, 1032 (6th ed. 1991) {negligence is “[t]he omission 1o
do something which a reasonable man . . .would do ... .} with SEC v. Pimco Advisors
Fund Management LLC, 341 F. Supp. 2d 454, 470 (S.D.N.Y. 2004) (“Section 206(2)
simply requires proof of negligence.”); see also In the Maiter of 1.S. Oliver Capital
Management, L.P., ID Rel, No. 649, 2014 WL 3834038, at *46 (Aug. 3, 2014) (under
Section 207 “[t]he failure to make a required report, even if inadvertent, constifutes a
willful viclation.”).)

" See Rolfv. Blyth, Eastman Dillon & Co.. Inc., 570 F.2d 38, 46 n.15 (2d Cir.
1978) (“Reckless behavior hardly constitutes good faith.™); see also SEC v. Todd, 642
F.3d 1207, 1224 (9th Cir. 2011) (evidence that defendant “acted with at least recklessness
... precludes his ability to rely on the good-faith defense to defeat summary judgment™);
SEC v. Rubera, 350 F.3d 1084, 1094 (9th Cir. 2003) (“Reckless conduct must be
something more egregious than even *white/hearl empty head” good faith and represents
an extreme departure from the standards of ordinary care such that the defendant must
have been aware of 1t . . .. Recklessness satisfies the scienter requirement only ‘to the
extent that it reflects some degree of intentional or conscious misconduct.”™) (citation
omitted); SEC v. Shanahan, 646 F.3d 536, 543 {8th Cir. 2011 (*This definition of
recklessness is the functional equivalent for intent, requiring proof of something more
egregious that even white heart/empty head good faith.”) (quotation marks and citation
ormitted).

o
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who would only gain the full measure of the buy-out if he could continue to convinee his
clients to invest—has all the incentive in the world to hide his own conflicts.

Third, Page also denied that he had ever agreed with the Commission not to “take
any action or make or permit to be made any public statements denying directly or
indirectly any finding in the Order or creating the impression that the Order is without
factual basis.” (Div. FOF No. 210.)™ Of course this is directly contrary to the agreement
he signed with the Commission to settle the Hability portion of this action. {See Div.
FOF No. 10.)

Page’s refusal o accept responsibility—indeed, to abide by his agreement with the
Cormmisston—demonstrates that he cannot be trusted to follow the securnities laws (or
orders of the Commission) in the foture. The Commussion and Courts have long held that
just such refusal to accept responsibility and, indeed, o deny findings agreed o in wiiting,
amply demonstrates a need to impose associational bar. (See Div. COL Nos. 3-4 (the
Court should preclude facts or argument that are contrary to the Consent Order); 33-34
{denying factual basis of consent order does not amount to meaningful recognition of

misconduct).) Thus, in In the Matter of Peter Siris, 1A Rel. No. 3736, 2013 WL 6528874,

at *6 (Dec. 12, 2013) (*Siris”) the Commission held that “Denying that there is a factual
basis for most of the seeurities law violations in the Complaint (something [respondent]

agreed not to do) does not amount to a meaningful recognition of his misconduct.” The

2 Citing Hearing Tr. at 44:8-22: “Q. And it says, *As part of respondents’
agreement to comply with the ferms of Sections 202.5(e), respondents (1} will not take
any action or make or permit to be made any public statement denying directly or
indirectly any finding in the order or creating the impression that the order is without
factual basis,” Do you see that? A. Yes, [do. Q. And you agreed to that when you
signed this offer, correct? A. No, [ agreed that | was neither admitting or denying, so that
paragraph was below the first paragraph of my statement.”

16



D.C. Circuit upheld the Comunission’s decision not o credit arguments at odds with the
consent judgment. Sins v. SEC, 773 F.3d 89, 96 (D.C. Cir. Dec. 2014) (“the
Comumission’s application of factual preclusion in the follow-on proceeding was
appropriate because the judgment unambiguously barred Siris from making any future

challenge to the allegations in the complaint™).) Indeed, the Siris Court confirmed that a

respondent may not dress up denials of a consent judgment merely by designating such as
“mitigating” evidence. {Id, ("It was also permissible for the Commission to reject Siris’
purported mitigation evidence that, in reality, constituted a collateral attack on the consent
judgment™).)

5. All Oiher Factors Suppori Bars

First, Respondents” fraud, lasting for two-and-half vears, from early 2009 through
September 2011, was plainly recurrent. (Compare FOF Nos. 22, 23, 25 (detailing length of
fraud) with Div. COL No. 35 (collecting cases showing that much shorter frauds have been
deemed recurrent.)”’ Second, the viclations ended only in September 2011 (see Div. FOF
Nes. 23, 25) and, thus, arc not old.

Third, Page is an investment adviser, an occupation which provides “a decided

opportunity to commit future violations.”™ (Div. COL No, 36, quoting Malouf, 2015 WL

1534396, at *38; see also Lorenzo, 2015 WL 1927763, at 14 (“[tlhe securities industry

2 See, e.g., In the Matter of S.W. Hatfield, AE Rel. No. 3602, 2014 WL 6850921, at
*#10 (Dec. 5, 2014) (finding that respondents’ fraudulent actions were “recurrent” because
they last “for over one year”); In the Matter of Toby G. Scammell, IA Rel. No. 3961,
2013 WL 5493263, at *6 {Comm, Op. Oct. 29, 2014) {conduct occurring over “a two-
week period” was “recurrent”™); In the Matter of Donald L. Koch, TA Rel. No. 3836, 2014
WL 1998524, at *20 (May 16, 2014) (marking the close “at least twice in the second halt
of 2009”7 was recurrent),
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presents continual opportunities for dishonesty and abuse, and depends heavily on the
integrity of its participants and on investors™ confidence.”) (citation omitted).)

Fourth, Page’s other assurances against future violations are not meaningful. Page
has requested that he only be barred from doing future private placement offerings and
trom being Chief Compliance Officer. (Resp. Remedies Br. at 23.) The Commission has
held that such limited corrective measures do not, without more, ensure that there is no
realistic prospect for future violations of the federal securities law. (Div. COL No. 37.)%
So it is here. Respondents violations do not stem from undertaking private placement
sales, but rather from violating an investment adviser’s core obligations: to be honest with
their clients about contlicts and 10 always put their clients” interests first. Moreover, Page
has shown he is unwilling {o be bound by the Consent Order he has already agreed to.
Allowing Page to continug to provide investment advice when he has demonstrated
repeatedly his willingness to ignore—knowingly-—core tenets of Advisers Act as well as
orders of the Commissions, would simply serve to create a risk of future violations. (See
Div. COL No. 37.)* Moreover, the limited restriction 1o private placements—an area that
Page admits was never part of his core business—would not serve to deter future advisory
fraud. Indeed, it would offer perverse incentives fo associated persons intent on

committing fraud. Under Respondents” proposed approach, an associated person would (at

22 DT 31 % igd 2 3™ NN PR N SO, . % - T e o i v 2 Pt e £
- Siris, 2013 WL 6528874, at *6 (rejecting respondent’s corrective measures as

insufficient given (1) severity of fraud, (2) degree of scienter, and (3) refusal to accept
responsibility for his actions.)

= Siris, 2013 WL 6528874, at *7 (“although Siris represents that he intends to work

as a securities analyst and is prepared to agree “not to serve as a portfolio manager or
investment adviger to a managed account,” we agree with the Division that Siris’s
agreeing not to serve in those capacities “does not ensure the protection of investors,”
because the allegations supporting the injunction involve a broad array of misconduct not
unigue to service as a portfolio manager or investment adviser™.).
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worst) only need to fear being blocked from activities that ave, in any event, peripheral to
their actual business.
Fifth, Page’s fraud caused significant harm to his clients. Although Page has

repeatedly atternpted to minimize the number of clients he put into the Funds (See. e.g,

Resp. Remedies Br. al 2 (Respondents recommended investments in UGOC funds only to a
“small number™ of clients; Resp. Prehearing Br. at 11 (Page offered the United Funds “to a
handful” of his clients), there 1s no doubt that those clients invested over $15 million, a
large sum by any measure. (Div, POF No. 23.) Moreover, at the time of the
recommendations, Page understood that the UGOC Funds were highly risky. (Div. FOF
Nos. 81-83 (showing PPM’s disclosure that Funds were risky and Page’s awareness of such
disclosure),) Now, the Equity Fund I and Income Fund I appear on the verge of total
collapse, with the Equity Fund having lost virtually all of its assets and the Income Fund
facing major foreclosures as we’ii.‘ {Div. FOF Nos. 203-206.)

Sixth, there can be no dispute that Page was enriched by his fraud. He made over
$2.7 mullion from UGOC, {Div. FOF No. 25.) While Page maintain that he is entitled to
that money (indeed, refuses to return 1t) (see Div. FOF No. 146}, there can be no question
that but for the fraud he would not have received it. (Div. COL No. 50 (disgorgement
“need only be a reasonable approximation of profits causally connected to the violation,”

SEC v. First Jersey Sec.’s Litig,, 101 F.3d 1430, 1475 (2d Cir. 1996).) It was an explicit

term of the acquisition that Page would raise money (520 million) for the Funds.

Moreover, Page knew that UGOC was paying him with his client’s money (indeed, he



testified that he expected 1o be peid when his clients invested in the Funds). (Div. FOF
Nos. 27,7 28.7)

Finally, a bar will serve a salutary deterrent effect, making 1t clear o investment
advisers not to 1gnore their “fundamental” fiduciary obligation to disclose all conflicts.

(Div. COL No. 28.)

iL The Court Should Revoke PageOne's Registration

Advisers Act Section 203(e) authonizes the Commission to revoke an mvestment
adviser's registration where (1) revocation is in the public inferest; and (2} an associated
person has willfully violated the secunities laws or the investment adviser “has willfully
made or caused 1o be made iy any application for registration or report required to be filed
with the Commission . . . any stalement that was materially false or misleading.” (Div.
COL No. 38} PageOne’s false and muisleading Forms ADV constitute reports required to
be filed with the Commission. {Div. COL No. 39.) For the same reasons set out in Section
L. B supra, and because Fage™s conduct 1s imputed to PageOne (Div. COL No. 24)
revoeation of PageOne's registration 18 in the public interest,

I1L.  Third-tier Penalties Are Appropriate Against Both Respondents

Section 203(1) of the Advisers Act authorizes the Commission to impose civil
money penalties for willful violations, In determining whether a penalty is appropriate in
the public interest, the Court considers six factors: (1) fraud; (2) harm to others; (3} unjust

enrichment; (4) previous violations; (3) deterrence: and {6) such other matters as justice

e e . . - . ' N ; . ) . . C sy
*The size and timing of the Fund Manager’s payments was determined, at least partially,

by when PageOne clients made investments into the Private Funds”

Z3 S . .. x s . s S - P ] ;
Thus, on at least one veeasion, E. Page emailed the Fund Manager™s founder and

Chairman . . . to notify bime that a PageOne client had invested in the Private Funds and {o ask for
an aequisiion payment.”
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may require. (Div. COL No. 41, 42.) The Court ronay award third-tier penalties—the
highest penalty range—of $150,000 for a natural person and $725,000 for an entity “for
each™ violative “act of omission,”™ (Div. COL No. 44.) A third-tier penalty is appropriate
where, 1nter alia, a respondent’s violation involved “fraud,” and either, directly or
indirectly, “resulted in substantial losses or created a significant risk of substantial losses,”
or “resulted in substantial pecuniary gain to” respondent. (Div. COL No. 45,) Here third-
tier penalties are appropriate and in the public interest: (1) Respondents’ violations
involved fraud; (2) Respondents received $2.7 million as a result of advising their clients to
invest in the UGOC Funds; (3) those clients seem likely to lose much—if not all—of the
approximately $15 million they invested in the UGOC Funds; (4) Page has previously been
disciplined (Div. FOF 61) and (5) significant third-tier penalties will have the beneficial
deterrent effect described above.

The Division seeks penalties of (1) $450,000 against Page; and (2) 52,175,000
against PageOne. These amounts represent third-tier penalties for each of Respondents”
three statutory violations, Section 206(1), 206(2), and 207. These amounts are well within
the Court's discretion to determine what constitutes “each™ violation.”® Such a penalty
scheme is appropriate here, serving to penalize Respondents and deter future violations

within the context of the sericusness of Respoundents” fraud,

20 The Court could, ifit chose, impose up to the maximum penalty for each of
Respondents” false and misleading statements to each client, which would yield millions
of dollars in penalties against Page alone. (Div. COL Nos. 46-48 (discussing that court
has discretion to count each false statement as well as each statutory provision as a
“yiolation™).)



1V, Respondents Should Be Ordered to Disgorged the $2.7 Million Paid by UGOC

The Court should order Respondents to disgorge, on a joint and several basis,
$2,751,345, the entirety of UGOC’s down payments to them both to deny them the fruits of
their fraud and to deter future such frauds. “The effective enforcement of the federal
securities laws requires that the SEC be able to make violations unprofitable. The deterrent
effect of an SEC enforcement action would be greatly undermined if securities law

violators were not required to disgorge illicit profits.” SEC v, First Jersey Se¢.’s Litig,, 101

F.3d 1430, 1474 (2d Cir. 1996} (citations omitted}.

But for Respondents” agreement with UGOC to direct their clients into the UGOC
Funds—UGOC would not have made the down payments to Respondents. (Div. FOF 27-
30, 130-1413  $2.7 million 18, therefore, the “reasonable approximation of profits causally

connected to the violation.,” (Div. COL No. 50, quoting SEC v, First Jersev Sec.’s Litig,,

101 F.3d at 1475 Respondents argue that ordering full disgorgement is inappropriate
because Respondents may—at some point in the ill-defined future—Dbe ordered to repay
UGOC. (Resp. Remedies Br. at 14-15.3 This would allow Page to keep his {ll-gotten
zains, gains that he has already said he refuses to return to UGOC. (Div. FOF No. 146.)

Of course, any risk of uncertainty should fall on Respondents as, “the wrongdoer[s] whose

llegal conduct created the uncertainty.” (Div. COL No. 50, quoting SEC v, First Jersey
The Court should also order Respondents to pay $455,422.52 in prejudgment

interest. {Div, COL No. 52 (prejudgment interest shonld be calculated using the [RS

[
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underpayment rate.y’ In addition, the Court should hold Respondents jointly and severally
liable for disgorgement and prejudgment interest, because Page and PageOne had a “close
relationship in engaging inillegal conduct. (Div. COL No. 53.)

W, Respondents’ Tnability to Pay Claim is Without Merit

Respondents have offered Statements of Financial Condition (“Financial
Statements”) in an attempt to prove that they are unable to pay the monetary sanctions
sought by the Division. (Div. FOF No. 211). The burden of demonstrating inability to pay
1s Respondents™ (Div. COL No. 57) and even a proper showing of inability to pay does not
create an automatic right to waiver, it is simply one factor to be considered. (Div. COL No,
56). ln any event, the Respondents’ Financial Statements do not satisfy their burden to
prove their inability to pay appropriate monetary sanctions.

First, Respondents” Financial Statements do not meet the standards set forth in Rule

630 that *“[tThe financial statement shall show the respondent’s assets; Habilities, income or

other funds received and expenses or other payments, from the date of the first violation

alleged against that respondent . . .7 {emphasis added). (Div. COL No, 55; Div. FOF No.

212). Here, Respondent’s violations began when their clients started investing in the
UGOC Funds in March 2009 and UGOC started making down payments to Page in April
2009, (Div. FOF Nos. 22, 23, 25.) Respondents” Financial Statements do not reflect

complete financial information from that time. Specifically, they failed to show what

27

Attached hereto as Exhibit A are print-outs of Division of Enforcement
Prejudgment Interest Reports showing the interest calculation using the IRS
underpayment rate for each of UGOC s payments to Page, calculated from the date of
each payment through March 31, 2015. Attached hereto as Exhibit B is a print-out of an
Excel spreadsheet totaling those amounts up to $455,422.52.
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happened to the $2.7 million UGOC paid to Page and they do not contain tax returns prior
to 2014, {Div. FOF No. 212

Second, the Statements and the accompanying backup materials are internally
inconsistent. For example, on his Financial Statement Page lLists the value of hus real estate
at [ V1iile the supporting materials accompanying the Financial Statement reflect
that his house is worth | (Div. FOF No. 217.)

Third, even the incomplete records provided by Respondents undercut their claimed

inability to pay. They reflect that in 2014, Page received over [ (rom PageOne in
the form of salary, director’s fee and loans. (Div. FOF Nos. 214- 216). The records also
show that Page spent that money Javishly, For example, in July 2014, several months after
being provided a Wells Notice by the Division, Page purchased a new Audi for over
B (Div. FOF No. 218). Page’s routine expenses also are exorbitant. He claims
monthly expenses of aizc:vui- per month. (Div. FOF 219). This amount includes
monithly “household expenses”™ of G‘\fﬁf-? which are not discussed i any detail, but
are in addition o expenditures for mortgage, food, utilities, automobiles and household
maintenance. (Div. FOF No. 219}, Page’s disinclination fo cut back on his spending is not
the equivalent of inability to pay.

Following the hearing in this matter, the Court permitted Respondents to subpoena
additional bank records to supplement the financial information they had previously
submitted. {Div. FOF. No. 213.) Respondents produced additional bank records, but did
not submit amended Statemnents of Financial Condition, so there is no evidence that these

1

records are complete. (Id.)



In any event, the additional records produced by Respondents clearly reflect Page’s
penchant for profligate spending, ncluding [N to purchase an airplane in April 201 |
(Div. FOF No. 220y; | ' 2010 (Div. FOF No.
221y - to the Living Water Church of God on March 1, 2010 (Div. FOF No. 2223,
B - Scoember 2009 for N - ;.- :dditional Porsche
expenditure of about [N Decernber, 2000 (Div. FOF No. 223, 226); [ in
October 2009 for floor and table lamps (Div. FOF No.224); and over [ it December
2009 fm_ﬁ:, v. FOF No. 223).

Page also used money received from UGOC 1o pay over [ n back taxes in
April 2011 (Div. FOF Nos. 227- 229), which should not be considered in determining
whether Respondents® ability to pay is in the public interest. (Div. COL No. 39)

CONCLUSION

The Division of Enforcement respectfully requests that the Court grani its motion

secking relief as set out above.

Dated: May I8, 2015 Respectiully submitted,
New York, New York
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EXHIBIT A



Page | of' |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Quaricr Range Annual Rate Period Hate Quarter Interest Principat+interest

Violation Amount $10.000.00

570 172009-06/30/2009 4% 0.67% 866.85 $10.066.85

i) 2005 4% 1.01% S101.50 S10LI6BAS

A4 L% 5102.52 $10,270.87

4% {.99% $101.30 21037217

4% 1% SHIR 44 S1047361

485 Lo 105.62 $10,581.23

49 {018 L106.68 510,687 .51

3% {.74%, $79.06 310,766 57

4% 1% b1 51087434

4% 1019 i $10,983.98

3% (3. 76% 5 511,067.04

3% 0.75% 5 $11.149.39

3% $11.317 46

3% $11.402.50

3% 511,487,415

3% {1.75% 51157307

G701/ 2013-09/30 3% {0.76% $11.660.58

HAT2013- 12 3% 0.76% $11,748.73

01/0172014-03/312014 3% 0.745% 51183566

04701200 4-00/30728 14 3% 0.75% S11.924.18

B7:61/2014- H‘;‘f’”" FIE 3% 01.76% 590,47 $12,01433

G 3 0.76% 500,85 $12.105.20

(414 3% 3.74% $89.55 $12,194.73
Prejudgment Violation Range Cuarter Toterest Total Prejudgment To

”ﬂm

$5/01/72009-03/31 2618 $2,194.75 51 mi‘}é 75

hitp/entorcenet/PHC%20Web/Data_Entry.himl A/1472013
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U.S. Securities and Exchange Commission

Annual Rate

Division of Enforcement

Period Rate

Prejudgment Interest Report

Quarter Interest

Principai+interest

¥ §Gi:ali::m Amount

G“ m 2009

G/0172009-1273]
% 012010-03%/
04701/201D-06
07/6172
WA2G10-1
D120 11-03/7
0470372011007
U720 -0
HHGI2011-1273
DLA/2012-03/3172012
04/0172012-0 P2
G7A01 2010 «WG‘Q‘ 2
0202 20
010172013~ Q’%f’i

A 1A20
01/01720

S
Y

A%

404

(0.67%
IR
1.01%
(3,599%
19

101%
1.01%
(3.74%
19

1O
0.76%
30.73%
0.75%
0.73%
3.75%
0.74%
(3.75%,
0.76%
{.76%
(7494
80.75%
O.76%
0.76%%
{1.74%

$1.938.63

52.943.38

$2.573.06

52,937,735
3

5243647
$2.475.00
§2.446.13
§2.451.61

3253782

$2,557.02
£2,520.33
5256720
52.614.83
$2.634.60
$2,596.81

£290,000.00
£201 WIR63
§204.882. 01
$297 85507
$300.792.82
B30G3,797.51

Prejudgment Violation Range

BEA12009-03/31/2015

hitp//entorcenet/PHC %20 Web/Data_Entry htnl

Cuarter Intervest Toral
£63,647.49

Prejudgment Total
$333.04749

471472013



Quarier Hange

Annual Rate

Pérind Rate

Division of Enforcement

Prejudgment Interest Report

Duarier Intevest

U.S. Securities and Exchange Commission

Principal+tnterest

Yiolation Amount
YA 2005-09/30/ 2009
1A }”’{}{39» 11‘53'1 2005
gL 2010 3172010
047 MW{NO&{}‘? 30572010
ﬁi iézi“)l”)@f”?"v‘t}iis

0741 32@ 1 Ewi}‘}f’j 02612
10417201 2-12/3172012
01/0172613-03/31/2013
O4/0172013-06/30/201 3
o7/ {}iz"‘(}ﬂ G‘?’SH”‘}H

2014-12/31/2014

FAA01503/31/20153

0.33%
1.01%
0,999
1.01%
1.01%
03.74%
1%

PO
0.76%
{1.75%
0.75%
0.75%
0.75%
0.74%
0.75%
0.76%
0.74%
(1. 78%

0.76%

0.74%

564.90
$19568
$197.31
$201.47

$203.71
20778
£i539%

BI09.13
$161.77
£160.78
516198
$164.9%
16623
$164.20
$i67.34
517045
17173
£16027
517242
$175.62
17695
$174.41

F19.740.00
"% i@ %04 Qi}

%} i?*ﬁ)/

521,303 51

21, 7 606
521,878.04

$22,043.02
25
34
0.3 8

32‘2‘%‘%3 O 3
§23,052.33
$33.224 75
§£23,400.37
2357732
$23.751.93

Prejudzment Viclation Hange

U501/200%-03/31/2013

hupZenforcenet/PIICH

20Web/Data_Entry huml

Cuarter Interest Total
$4.011.73

Prejudgment Total

533,781.73



Annisl Rate

Division of Enforcement

Period Rate

Prejudgment Interest Report

Quarter Interest

Page 1 of' |

U.S. Securities and Exchange Commission

Principab-Interest

Violatio
10/01/ 4%

49%

o

"‘(Hé»i) 314201 -
G020 14-06/ 3072071 4 3%
U7012014-08/30:,2014 3

AT2014-12/73172004 3%
GEAOT2015-0373172015 3%

014G

1%
1.01%
0.76%

0.73%
0.75%
.73%

fowe:
g

R

s
o
[t

[ Y R W

s
L

LR %

ko

;~«i w3 o~ ;wk
e

I

GO

Lo
e B
A S
&
a

oo
~4
P
B
[

o

~d
i
o

$50.41
548.81
$30.86
$51.93
55246
$35.88
S52.80
$53.91
54084
54059
540,89
$41.63
541.97
54148

\/'3

e

%

$44.67

$44.03

onot
k

[ S BT R -
S8 P £
<

Prejudgment Vislation Range
10/01/2009-03/31/2815

hip://enforcenet/PHC%20Web/Data_|

Catry hiimld

Quarter Interest Tofal
5996,41

Prejudgment Total
£5,996.42

4/1:

72401

b



Page 1 of |

1].S. Bezurities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Quarter Range Ananunl Rate Period Rate uarter Interest Pringipal+interest

Violation Amount $9.840.00

HO/01/2009-12/31/2009 4% R $69.21 $9.939.214

i 4% 0.99% 598.03 510,037.24

4% 1% $300.10 $10,137.34

4% 1.01% 5102.21 510,239.55

4% LOT 103.24 $10.342.79

L0201 105 3% (.74% $76.51 £30,41930
Mﬁm 2011-06/ 49 194 2103191
Q?EQHBMLQQ ( 4% 1.019% 0610

13701 3% 0.76% $80.38 $10.709.69

B 0.75% $79.88 $i0.789.57

3% 0.75% $80.48 51087005

L 0.75% $8LYT 31095202

3% 0.75% £82.59 $11,034.61

3% 0,745 £81.63 511.116.24

3% (1.75% 38314 511.199.38

3% 0.76% 584.69 511,284.07

3% 0.76%: $85.33 $11.369.40

3% 0.74% 8410 %11,4583.50

3% {.75% 5£85.67 $11.330.17

O7/4172014-08730, 3 0.76% 587.26 E11.62643

0/0172014-12/3172014 3% 0.76% £87.91 S11,714.34

DHOT20153-03/312015 3% 0.74% $86.63 51180099

Prejudoment Viclation Range Craarter Inferest Total Prejudgment Total

10/01/2009-03/31 /2815 51,960.99 511,500.99

hitpe/fentorcenet/PHC%20Web/Data_Entry.himl 4/14/2013



Cruarter Runge

Page | of' !

U.S. Securities and Exchange Commission
Division of Enforcement
Prejudgment Interest Report

Annual Rate Period Rate Cuarter Interes Principab-Interest

1% ia‘)im'icm Arnount

3260,000.00

FO/0172009-12/312009 4% $282.823.01
01/0172010-03/312010 4% 528561250
4012010~ ¢ 4% $288.460.80
07012010 n*;'w 2010 3% $291.369.12
HAO12010- 1273172010 4% $294.306.76
0120103731720 3% 5296483 82
04/012011-06/3072011 4% $299.440 34
0741 2011-09/30/,201) 4% $302,459.56
A 201-12/31/2011 3% 228709 $304,746.65
O1A012012-03/31/2012 32,373,11 $307.01976
G4/01/201 2-06/307201 2 8229007 $309,509.83
ER R 2012 b 3% 5233250 831164233
TG 2012-12/31/2042 3% 0,75% $2,350.09 $313,99242
UHE '”’Oi (}3 :si 2013 3% 0.74% $2,322.68 331631510
0470172 /2 3% 0,75% $2.365.86 5318.680.96
07:/0172 3% 0.76% 52.A409.75 $321,090.714
3;3;{;;; ? 3% (3.76% 5242797 $323.518.68
Y/0172 0 (3, 74% $2.393.18 £325,
DA/G1/2H 3% 0.75% $2,437.64 $328,349.47
07/0172 F30/20 3% 6. 76% 248286 $330,83
0 “5}14“17“35”’(354 3% 0.76% £2,301.64 £333,.
GLAT2015-03/31/2013 3% (4.74% 5246576 83357198
Prejudgment Violation Range Ouarter Interest Total Prejudmment Total
HO/A1/2009-03/31/20615 $55,799.73 §335,799.73
hitp/enforcenet/PHCY20Web/Data_Entry. humi /1472015



{ruarier Range

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Annuznl Rate

Period Rate

Chunrter Interest

Principal+interest

Violation Amoont
PEAI2005- 1273172000

0770172
0412

A31a26013-03
2013-06/3
' 53{;)?3439

0450 ?0;1—{}0
GFA2014-00/307206 14
0T/2015- 1273123014

GL01/2015-03/31/2018

4%

4%

35.67%
0.99%
1%
1.01%
1.019%
{1.74%
19%

1.01%%
{,.76%
0.73%
0.75%
0.75%
0.75%
0.74%
0,75%
0.76%
0.76%
0.74%
(1.75%;
{1, 76%,
0,765
0.74%

L3

Lo
2

N

o+ =~ o O Oy &
FES O
SEERW .Y

wws L gy

o

ol

LF e
o

§317.60
852281
38743
$A26.71
$337.30
$407.04
£304.55
5407.56

$415.42
$418.28
5413.37
5421.03

542887
2432101
42391
$433.83
$441.88
$445.22
$438.82

$ELODV.00
$30.,334.25
$50,836.70
$51,337.61
3188521
V2237802

76547
3,201 68
53,828.98

$34,236.02
5

}5»:, 4479
357.576.90
$38.002.81

L3R 43464

Prejudgment Viodation Range

1170172009-03/31/2015

hitp/enforcenet/PHC20Web/Data_Entry hitml

Quarter Interest Total
$9,762.57

Prejudgment Total
S39.762.87

<
-
&£
i
oy
et
T



Page 1 of |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Juarter Range Annual Rate Period Rate Quarter Interest Principal+intercat

YViclation Amount
FHOTZ000- 1273172000
a1 }1;’?( {1« G:’: 12010

85,1
0.67% £33.42 $
(3.59% $49 64 5
1 $30.69
1.01%

14119

ER s T
&

s
e L LA
o L5t

2 TS N i

3
3
B3
7.
6.

$52.01 $5.937.79

% §$52.62 §3.32¢

4% 1.01% $53.73 15,382

L0101 1-1277 3% 0.76% §40.70 423,
01/2012-03/ 3% 0.75% $30.45
34/01/2012-06/30/201° 3% $30.76
u?n 2012-09/30/2012 $41.51
3%, 54082
3% 3;43.34

01/2013-06/30/2013 3% &1;"‘

07/01/2013-09130/2013 3% $47.89
/01 /2013-12/3120) 3% $43.21
31/0172614-03/3 3% $47.56
f::mwaf 3% 0.75% $43.38
70142014007 0.76% $44.19
10/01/2014-1273 3% 0.76% $44.52
01/01/2015-03/31/2015 3% 0.74% 54388

Prejudgment Violation Range Guarter tnterest Total Prejudement Total
1A172009-63/31/201 5 $976.24 $5,976.24

hp/enforcenst/PHCS%20Web/Data_Entry himl 41412013



Quarter Range

Division of Enforcement

Prejudgment Interest Report

Annusl Rate

Period Hate

Quuarier Interest

Page | of

U.S. Securities and Exchange Commission

Principal~Inferest

Vioktion Amount

F2A0472009- 127312009
FAA0-037312010
01/2010-06/30/2010
/20100073072

2010~ }7’31 2010
S10120 010331201

07401 "‘fﬂ {wd‘? 3072001

1001720

10/0 ;’"”{)I v-W 172012
ﬁ15{3§5?61 3-003; 4i3

470172013 “i(wﬁ/-‘m:;
L“fi,I 2013-09/30/2013
1G/01H2015-1 ,’”""’ 13
Q1A0120714-03/731 72014
(4/01/2014-06/30/2014
U7/0172014-09/30/2014
1001720141273 1/207 4
G1AE/2013-0343172015

Py
3
2394
3%
T
A%

39%

Lae
e
&

R~
e
&

==
o e

NN
&

&

@

o8

Pl Rl s ded leo Lo e Lk
Y
&

[0
N
o

.34%
0995
1%

1.01%%
1.01%%
6,74%
194

1.01%%
0.76%
0.75%
0.75%
5.75%
0.75%
{§t?4fi(ﬂ
0.75%
0.76%
0.76%
0.74%
0.75%
0.76%,
0.76%
0.74%

398489
§72900
00120
$1.012.47
§766.78
762190
5767.78
F7R2.01
378791
$778.72
$793.19
80791
SE14.02
3802.34
281726
583242
583878
§826.69

$94.500.00
$94.821 .04
$95.736.26
$96.711.20
L97,686.206
$98.671.13
£60 401 .05
2100,392.34
3101404 .51
§102.171.29
S102,933.39
ES ORI N
$104,485.18
S105.271.09
106,049 81
10684300
$107,650.01
10846483
10,267 27
§110,084.53
511,916 935
5111,755.56
511258235

Prejudament Violation Range

12/01/2009-03/31/2015

hitpenforcenet/PHC%20Web/Data_Entry hunl

Quarter Interest Total
$18,082.35

Prejudgment Total
$112,582.35

|



{uarier Range

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Anviual Rate Perind Rate

Guarter Interest

Principabrlnterest

Viclation Amount

D10172010-03731720100
040172010-06/30/2010
FH0122000-09/30/2010
/0120101 a?”\lf"fm'}

041201 -8

[0/A1720
G1/0172015-03/3120

4% 0.99%
4% 1%
4% LOT%
4% L0
3% {3 74 B
B e
9% 1.01%%
3o 0.76%
3% 0.75%
3% (.75%
39 (3.75%
3% 0.75%
3% (1. 74%
(.75%

(.76%
0.76%

3y 3. 74%
3%, {1.75%,
.y I

3y (0.76%

3% 3.76%%
3% 0,74%

$373.04
$585.12
$597.45
603,48
$447.23
$607.39
m‘w 19

$470.43
‘547‘) 16

12830
' Qv 08

Prejudgmeni Violation Range

BIAI0106-03/31/261 5

hitp://enforcenst/PIIC%

20Web/Data_Enry. htmld

Quarter Interest Toial
$10,887.94

Prejudgment Total
36898294

471472015



Page [ of' |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Quarter Range Annuval Rate Period Rate Quarter Inferest Primeipaltlnteresy

Yiglation Amount
' (} 0-03/3172010 4% 0.34%
{j- 136 320010 4% 1%
3262010 4% IR
fg@m,;'fm 2010 495 1.01%

G
Lo
L
s

L%

L,

L s

Lo W
S

& ERR R R O]

R S B S R O S lw‘»—l: e e L T "4 B B ¥ Rt N3
i 4 Y &

[T o
4y
NI )

D - v ¥

G Z011-03/317201 3% (0.74% 3 47
6470172 i 4% 1% & 40
070172 | 4% 1.01% $134.59
If}fﬁi? ( i 3% 0.76% 5i17.01
{1701/ A% 0.75% 511639

3% 0.75% 5H17.26
4

; S2012-05/307 “‘{}]” 3% 0.75% 319
W00 12-12231/2012 3% 0.75% S120.
!

& e
e fed el fes O
L*"* 4

G1AH2013-03/3172013 3% 3.74% 51 21619661
3-06/30/2013 3% 0.75% Bi2L «516,,337.?3
J p 2 3% 0.76% $123.3 §16,441.14
W/GT2013- 127312013 3% 0.76% 12432 516,5365.46
G 2014-033172004 3% .74% 512254 S16.688.00
G4/0172014-06/30/ 201 4 3% 0.78% £124.82 $16.812.82
07/01/2014-09/30/2014 3%, 5% g 1683905
10/01/2014-12/31/2014 3% %1 517,068 04
G1A017201 5-03/31/2013 3% 0.74% 512020 $17.194.30

Prejudgment Violation Range Quarter Interest Total Prejudgment Tolal
03/01/2618-03/31/2015 $2,619.30 F17,19430

hitp:/fenforcenet/PHC%20Web/Data_Entry himl 41442015



Quurter Range

Division of Enforcement

Prejudgment Interest Report

Annual Rate

Perigd Hate Crusnrter Interesi

Page 1 of }

U.S. Securities and Exchange Commission

Principal+Interest

A% iaiaﬁm& Arnournt
2010-03/31/2014
,~31;} J i)xbf%{}”t!iix

1(&5@1’“’&10 I”fa
G120 4

H7A2
1O 2

16

OY0172005-05/31/2015

$244.60
572047

i. ul B £735.65
1.01% 5743.06
03.74%% 3

194

1.01%

0.75% &39{3. }Ci
0.75% 350445
0.74% 338751
0.75% $308.44
(.76% 5609.54
0.70% $614.15
0.74%; $605.34
0.75% $6106.59
0.76% $628.03
0.76% £632.78
0.74% $623.70

574 994 46
£75,742.35
£76.506.00
i%’:-’” 084.51

%(9 (sOQ i4
218.68
B32 83

s &

$84,939.27

Prejudgment Violafion Range
43/01/2016-03/31/2013

Luarter Interest Total
51293827

hitp//enforcenet/PHC%20Web/Data_Entry html

Prejudgment Total
584,9359,27



Quurter Runge

Page 1 of'l

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Annval Rafe

Period Bate

Omarter Interest

Principalrintesssy

Violation Amount
Q370 12010-03/3172000
{M@ 12010-06/30/2010
FAY2010-09730/201
;@mzz(}; =2/3172010
DIAOT201-03/3120010
(4017201 10673072011
074372011087 L
10A1/2011-12/317201)
GLAOL/201 20373172012
D401/ 2012-06/30/201
OF/017201 2-0%/ 30720
JOA0Y/2012-12/31/720038
O170172013-03/31
04401 72013-06/30 ;
G7A1/2013-0030/20413
WAL 2013-12/31/2013
010172014-03/31/201<
O4/0172014-06/ 3
H7/012014-09/30/2014
WOT2014-727317201«
QHB12015-D3/31/2015

;% 0.34%
19%

4% ' 1.01%
4% 1.01%
19

1009,
0.76%
0.75%
0.75%

(L.75%

3.75%

0.74%
3% ,75%
3% {,76%
3% 0.76%
3% 0.74%
3% 0,75
a8 (3.76%
3% {3,709
3% (174%

$1.454.03
$4,282.77
$4.373.02
$4,417.11
$3.273.49
$4.445.79

5357.37
$3.623.36
$3,650.76
$3.598.40

[
G Ld G e e L
.

53.66330
$3,733.20
81,761.52
$3,707.57

542800000
542045403
$433 73850
§438,100.83
$442,526.93
54435 80042
$430,246.21
G454, 78568
%458,224.6)
$461,642.51
$465,085.91
$468,393.12
547212677
547561021
$479,176.58
$482,795.54
$486,450.70
$490.049.10
453,714 40
497 447 69
LE01.20921
$304,918.78

Prejudgment Viohition Range

$3/0172016-03/31/2013

hitp://enforcenet/PHC%20Web/Data_Entry huml

Quarier Interest Total
576,916,778

Yrejudgment Tulal
$504,916.78

414720153



Page 1 of |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Luarter Range Annual Rate Period Rate Quarter Interest Principai+interest

Violation Amount 250.000.00

U5/0172010-06/30/2010 4% 0.67% $334.25 $30.334.25
07/6172010-09/30722010 4% 1.01% 550748 530,841.73
10/01/2010- 1273172010 494 1.01% 3512.60 55&354.33
O1/A0172011-03/3172011 3% 0.74% $379.88 $31.734.21
D470 172011 -06/ 3042011 4% V%% $318.92 $32.230.13
07/01722011-09/30/201 4% PO £326.80 $52,776.93
104117201 1- P"i“m} 3% 0.76% $399.08 $33,176.04
B1/01/2012-03/31/2 "3]2 3% $396.64 $53.372.65
G4/017201 "’i 643073012 3% 0.73% £399.50 $53,972.23
O7A01/2012-09/3 12 3% 0,780 40700 $34.379.23
/012012127 312 3% 0.75% 5410.07 $54,789.32
0170172013 (}'%fsi’ 20 3% 0.74% $405.29 $55,194.61
04/01/2013-06/3 3% 0.75% L4183 $55.607.44
0701 z’;?(ﬁl,n~0.(}xgwf;2’" 3% 0.76% $420.48 $36,027.92
10/01/2013-12/3172013 3% 0.76% $423.66 $56,451.58
G1/01/2014-03731/720 14 3% 0.74% 8417 59 55686517
G4/0172014-06/30/ 3% H.75%% $425.35 $57.204.52
G701/ 2014-0930,2014 3% 0.76% $433.2 $57,727.76
I /20 1412/ 3% 0.76%% $436.52 558,164.28
OLA012015-02728/2015 3% 3.48% $282.06 $38,446.34
Prejudgment Violation Range Guarter Interest Total Prejudgment Total

GS/012010-02/28/2015 £5,446.34 £58.446.34

hitp://enforcenst/PHCY20Web/Data Entry htm] 5I16/2015



Page 1 of |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Annusnl Rate Period Kate

Quarter Interest

Principal+Interest

Vilation Amournt
122010-06

Q71720408
A/

2014-1273172014
SLAO172015-03/3172015

w\
d
feiel

[

by by
fo

S W
-F e}

fon TR

2o
Lo

d‘}i
P
fete]

o 6
A W lad W L e

R W R b

Lad

-k
o O SN RV

‘;J\ s BN :,i;k.

&
Lok
p sl

$405.63
$403.92
541143
$419.06

€492 21

$416.18
"5433 91

§428.80

:30 }’{?i? i

%3359{3, 10
534,193,753
$34.604.42

Prejudgment Violation Range

DO/ ID10-03/31/ 2015

hup/enforeenevPIHC%

20Web/Data_Entry.huml

Quariey Interest Toial
$8,396.77

Prejudament Total
538,396,797



Quarter Range

L

T

.S

Yage | oof' |

Siﬁﬁﬁ‘?iiﬁs and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Annuzal Rate

Period Rate

Quarter Interest

Principalb-interest

Vi(’ﬁ:ﬁi{’jﬂ %m@uni

GLAGT/2012-0
G40V 201208
&7;‘1}] Il

f; AT2013-09/307/201
WY012013-12/31/2013
u}fm 2014-03/3172014
24067302014
TAGH2014-09/30/2014
m G1/2014-12/31/20 14
G1G172015-0%/3172015

et

0.75%
(.74%
G.753%
0.76%
3.76%
0.74%
0.75%
if}, 5%

0.74%

51,340,935
51,354,435
$1.003.77
$1,363.25
£1,39197
51.054.50
§1,048.06
103588
§1.075.44
$1.083.58
3107081
53 I, {}9(3 82

$133.000.00
$1 3444(393
$135,695.38
$136,099.15
S13R.062.40

$139.454.37
$140. 30887

S142,612. ?

14308823
F144. 77180
H143,842.71
$146,933.53
$148.044 .59
$149, 164 03
$130.207 46
$151,391.38

Prejudgment Violation Range

7/0172080-0331/72013

hup:ifentfor

cenet/PIICY20Web/Dara_Entry hunl

{Juarter Interest Total
521,8760.45

Prejudgment Total

5184,876.43

471472013



Page 1 of 1

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Quarier Basge Angual Rate Period Rale Quarter Interest Principatristerest
g H

Vielation Amount $3.000.00

0.67% 52003 $3020.05
[.a1% | %3 3
0.74%, $31.073.07
4% 1% $3 §3,102.72
4% 1019 £31.20 §3.135.01
3% 0.76% $23.71 $3,158.72

fey
(2

,
BN

o
03

3 03.73%,

3% 0.73%,

ek Kt Lpd e
¥ P b ;

[N

4

[eas
b b 1
Fi
G

W5 Y BB

e

0.75% 52436 2
(.74% £24.07 3.278.63
3% (.75% 24,52 $3.303.15
3% 52498 332843
3% $25.17 333.30
4 344 §24.81 i1l
2014 3% 528527 $3.4033%

0172014007

§25.74 $3.429.12

3% 52593 $3.435.0%
3% 0.74% $23.56 Ay

Prejudgment Violation Range Quarter Interest Total Prejudement Total
O8/412010-03/3172015 5480.61 §3480.61

LY

hitpr/entorcenet/PHC%20Web/Data_Entry. biml 47147201



Page | of |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Quarter Range Annual Rate Periad Rate Qusrter Futerest Principal-futerest
Yiolation Amount $20,000.00

0.67% $133.70 $20,133.70
1.01% 5202.99 820,336.69
3% .74% 513044 32048713
1% 5204.31 20,691 44

fis A "Uii) Q307 20

b
e

A..«
Fant

o
& B

muw
s

|
!
i
i
07/012011-09/3 ) Ot
o1
|
1
1

1% 1.01% F208.62 320,900.06
F0/012011-127 3% 03,76% $138.04 82105810

3% 3.755% $157.07 2103507

3% 0.75% $158.24 $21.37341
07/0172012-09/30/720 3% 0.75% 516118 321,334.59
HOA /207 2124514201 3 0.75% £162.39 21069098
HHA2013-03/31/2013 3% 0.74% %166.50 $21,857 48
04/0172013-06/30/201 3% 0.75% $163.48 B22.0200.86
071 2015-09/30/20 3% 0.76% $166.51 52 i‘-{i A7
10/0172013-12/312 3% 0.76% 5167.77 :
0101720140373 % 0.74% 516537 n22,52
04/01/2014-06/30 3% 0.75% $168.44 %“2‘(;‘39 a3
7/01/2014-0 3% 0.76% 5171.57- §522.860.62
10/0172014-1 3% {(3.76% $172.86 '
O1A2015-037317201 5 30 4.74% £170.3% ‘3”3@203 86
Prejudgment Violation Range Luarter Interest Total Prejudgment Total

D81/ 2010-03/31/2015 $3,103.86 $13,103.86

hitpr/fentorcenet/PHC%20 Web/Data_Entry. huml A7 472015



Page | of |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Craarter Range Annual Rate Period Rate Quurter Interest Principal+interest
Violation Amount $70,000.00
OBA2010-09730/20 10 4 367% $467.95 $I0.46795
AN 20 10-12/31/2010 4% 3 Ot $710.47 571.178.42
GHAOT/2011-0%/ 3% 0.74% 5526.53 §71.704.85
DAOT200 1 4% 19 71508 §72.420.03
D201 4% 1019 $730.13 $73.150.18
10/01/2011- 3% 0,76% %73.703.32
i)} 412012 3% 03,75% $74.253.07
i 2012 3% 0.75% 57480692
97012012 : 3% 0.75% $75,371.04
O 2012-12/512012 3% 0.75% 37593941
G101/2013-03/3172013 3% 0.74% $561.74 $76,301.15
%il}b J30/2013 3% 0.75% 337219 §77.07334
07:012013-09/30/2013 3% 0.76% %582.80 %77.656.14
10/A12013- 123172013 3% 8.76% 358721 578,343 3‘3
G1/6172014-03/3172014 3% 0.74% $578.79 $78.822.14
04/01/2014-06730/2014 3% 0.75% $589.55 579,411 ﬁﬂ;
07/0172014-09/30/2014 3% 0.76% 60048 £80.012.17
TOA2014-12/3172014 3% 0.76% FH05.02 8061719
213

GUAOV2015-03/3172013

(953
o

0.74%

£596.35

S81.2

Prejudgment Violation Range

GBA/2016-05/31/2015

hitp//enforcenet/Pl]

C%20Web/Data_Entry him!

Caarter interest Total

31121354

Prejudgment Tolal
581,213.54

4/14/2015



Ouarter Range

Page 1 of |

U.S. Securities and Exchange Commission
Division of Enforcement
Prejudgment Interest Report

Annual Rate Period Rate Quarter Interest Principal+interest

Vialation Amount

A0 12080-12/31720
P10 E-03/31/20
(3440
47701
HG
0141

U?’f’

201H-06/30/20
2010900720
30 B e Bl

$/2012-03/31720
DA/ 2012-06/30/20
70 1/2G12-0972
AL 2012- 1273172012

WA 20013-1273 1*"‘?!

010172014-03/3172014

J4012014-0¢
O7A12014-0973

TA0T2004-12/31/2014

$20,000.00
4% FO1% 20164 £20,201.64
3% {.74% 514944 $20.331.08
4% 1% $202.95 $2.554.03
4% 1.01% 5207.23 82076126
3% 0.76% 315699 520,018.258

394 0.75% $156.03 $21.074.28
385 0.73% 15 $21.23147
3% 0.75% 3 $21,391.58
3% 0.75% $71.352 89

0.74% $2L712.32
0,75% 52187472
3% 0.76% ‘)H’a"? 4“ 32204013
3% 0.76% 5166.66 32220679
3% 0.74% 516427 $22,371.06
3
3

3% 0.75% 5167 32 52233858
% {.76% 5170, $22,708.81

3% 0.76% 2170 77' §22 8805

GHOV/2015-0%/31/2015 3% 0.74% 5169.25 $23,040.78
Prejudgment Vielation Range Lyuarier Interest Total Frejudgment Total

A2 0-03/31/ 2013

hitp://e

enforcenet/PH(

§3,049.78 $23,049.78

H20Web/Data_bEntry. hitml 31472015



Guarter Range

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Apsual Rafe

Period Rate

Quarter Interest

Principal+interest

Violation Amount
WOAT72010-12/3172010
01/01/2011-03/3172011
G4/0172011-06030/201
074007200 1097307200 1
{HOL200- 127317201
JTA2012-03/31/2012
04017201 2-0
OFA1/2002- !
0172012127517
D1A12013-0%3172
D401 /2071 3-06/ 30
G701/ 201 3-09/30/2013
IOA0T2013-12/3172013
O1A172014-0573172014
001 72014-06/3072
07:01/2014-0%30/2014
HYOI2014-1273072014
GLAOT/2015-03/3172015

"; %6
LY
4%

1.01%
0.74%
1%

1.01%
0.76%
0.75%
0.75%
0.75%
0.75%
0.74%
0.75%
0.76%
0.76%
0.74%

0.73%

$930.18
$689.35
£936.22
595598
£724.19
$719.76
572513
$738.57
S, 14
$73546
§749.13
$768.80
$757.77
877186
$786.1%
§792.13

$£780.76

$06,495 89
LG7.215.65
$97.640.78
$OB.679.355
39942349
$100,158.93
$100,508 0%
S1CL671.0
$102.439.91
$103,197 .68
§103.9659.54
810475572
$105.547.83
$106.328.61

Prejudgment Viclation Range

160/01/2010-05/3172015

hitp://enforcenet/ PHC %20 Web/Data_bntry. html

Cuarter Interest Total
214,068.61

Prejudgment Tolal
510632861

4/14/2013



Page | oi'l

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Qmarier Bange Agnnual Rate Period Rate Cruarter Interest Principal+ futerest
Yiokation Amount £7.000.00
; 2/ 4% 0.67% $7.046.79
g1 i)i 2011- 3% 0.74% $7.09892
G401 4% 8716971
745142 4% $7.242.00
01/ 3% $7.296.76
41401 ESt $7.351.19
0470172012 3% 5740602
07012012+ 3% $TAG1.87
T2 2.1 3% $7.518.14
DEAT2013-03/31/20 Ay §1,573.73
(4/01722013-06 3% 5763040
Q74017201 3% 37.688.10
i 3% 5774623
3% $7,803.33
3% 0.75% $7.861.90
s 0.76% $7,921 35
3 310 3% 0.76% 3708125
GLO1/20150873173018 3% 0.74% §8.040.20

Prejudpment Violation Hange

TH/012000-03/31/2018

hitp://entorcenet/PIIC

%2

UWeb/Data_batry.html

Quarter Interest Total Prejudgment Total
54,040.29 38,040.29

1472015

Ly



Quarter Range

U.S. Securities and Exchange Comm
Divisi

Prejudgment Interest Report

Annus] Rate

Pericd Hate

ion of Enforcement

Quarter bnterest

ms
@&

S

e

Page 1 of' |

on

Principal+Interest

Violation Amount
O1A0172001-03/3172011
04817200 10673072011
07/0172071-08/30/201
;{‘a;i}];"{)}%vi-” 172011
P01/2002-03731/2042
S «’f} 172012-06/30/2012
DTAI2012-09/30/212
TOA2012-12/3172012
GO/ 2013033172013
D4 200 3-00/30/201 3
J7ANI015-0 ;’2{’3 1
WAN2013-12731
H1AO1/2014-03/;
(4/0172014-00/
D701 201 400/
10/0172014-1243

1»-""%:;4
G1A122015-03/3172015

(3.74%
101%
0.76%;

06.75%

0.76%
4,76%
4,74%
0.75%
0.76%
0.76%

0.74%

318493
$351.16
525645
519428
S193.09
%194.53
S108.14
S100.63
519730
8200.97
5204.70
320625

$209.43

$25.000.00
£15,184.93
SIS 436,09
$15,692.54
$25,886.82
526,079
£26,27444
52647238
$26.672.21
£26.,869.51
31707048
52727518
$1748143
$27.684.72
$27.591.79
$28.102.70
52831520
328,524.63

Prejudgment Violation Range

S1AL/2011-83/3172018

httprienforeenet/PIIC2620Web/Data_Entry. himl

Cruarter Interest Total
53,524.65

Prejudgment Total

$18,324.65

41472015



Luarter Range

Page 1 of' |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Annual Rate

Period Hate

Cuarter Interest

Principat+interest

Violation Amount
(1012011 (}”/’3; fﬂl
0470172011-0
07012011-09 L,/‘”“
0201112
1817201 2-03/3122
04017201 2-06/30/2
D7007201 209/
10/00/2012-1243172
OID1/2013-03/3172013
04/0172013-006/30/2013
# Gr2003
'5551:’2‘3 13
V2014-03/3172014
F2074-06/3072014
I72014-09/30/2014
HHO1/2034-12/31/2014
GHOT/2015-03317201 5

-y
3%

0.74%

1%

1.01%
(0.76%
0.75%
0. 73%
0.75%
(3.75%,
0.74%,
0.75%
(3.76%%
0.76%
3.74%
0.75%
0.76%
(.76%

0.74%

$184.93
325110
$256,45
519428
5193.09
519453
10814
$109.63
F197.30
20097
5204770
520625
$203.29
5207.07
521091
$212350
£20943

525,000.00
$215,184.93
$25,436.09
523.692.54
§25.886.82
£36,07991
$26,274.44
$26,472.58
B26,672.21
$26,869.51
52707043
8 .3‘7‘:‘;‘_ I8
$27,481.

$37.684.72
$27.891.79
$28,112.70
BI8.31520

Prejudgment Vislstion Range

G1/12011-03/3172815

hup:/enforcenet/PHC%2Z0Web/Data_Entry.huml

Quarter Ioterest Total
§3,524.65

Prejudgment Total
$28,524.65

471472015



Page 1 of |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

OQuarter Range Aanpai Rate Period Rate Cuarter Interest Principabnterest

Violation Amount $13.000.00

GLAT 2001037317201 1 3% (3.74% $96.16 $13.096.16

047017201 1-06/30/20 4% 1% B130.60 $13,226.76

H7/012011- 39!’%} { 4% 1O $133.33 $13.360.11

10017200 1-12/3172011 3% 0.76% $101.02 $13.461.13

D11 2012-03/31201 3% {3, 75% S100.41 %13.361.54
O401/2012-06/30/2012 30 0.75% S101.16 13,
3

0.75% $103.03
0.75% £103.81
0.74% S12.60
% 0.75% $104.50 $14,076.64
7012013 (!\i);‘%i}f”)ijiﬁ 0.76% f06.44 5i4.183.08
10/0172013-12/317201 3 0.76% $107.253 $14,29033
H1/0172014-03/31/2014 3% 0.74% 510871 314, 3(96 4
U40172014-06/30/20 14 3% 0.75% 107.67 514
U7/0172014-09/30/2014
12084 1273172014
G1A12015-03/3172015

O7A012012-05/30/20
HOAE2012-12730
SHAOZ013-03/31/201
D43 1/72013-00/307201

i
s

%
51
jg;i

et Aad Aad Lk
I

s ek

14
0.76% $10%.67 R3E
G.76% $HI0.50 14 ?”33 8*
0.74% o892 14,

Prejudgment Vielation Range Cuarter Interest Total Prejudgment Total
WH/OL2011-83/3172045 31,832.8¢ 514,832.80

hitpr//enforcenet/PHCY20Web/Data_Entry.htm] 41472015



{duarter Range

Page 1 of |

1]
(4]

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Annual Hate

Periad Hate

Quuarter Interesi

Prinecipal+interest

Wiolation Amount
DLAOL2011-03/31720010
4017201 1-06730/2011
Q7120110030201 ¢
POO12011-12/317200
DHAO12012-03/31/
0401 7207 2-0673€
D720 200730
100120121
D1/012013-03/3173013
04/012013-06/30/2
G701 20150
1001720013-1245
J10172004-03/31
D40172014-06/
77017201400
A/ 2014-127317200
O172015-03/3172013

H

0.76%
0.76%
0.74%
0.75%
0.76%
0.76%
0.74%

$400.82
$404.52
$488.75
$497.84
§507.0%
551091
5303.58

561,930.00
‘X{SE 38% l I

$66,072.38
56656113
567058597
$07.366.03
6807690
568,580.54
56909348
569,6135.94
37014235
$70.661.21

Prejudgment Violation Range

B1A01/2001-83/3172018

hitpi//enforcenet/PIC%20Web/Data_Eniry hunl

Cuarter Interest Total
$8,731.2%

Prejudgment Total

FT0.661.21

4/14/2015



arter Range

U.S. Securities

Division of Enforcement

Prejudgment Interest Report

Page 1 of' |

and Exchange Commission

Principai+futerest

Yiolation Amount
SLAO2011-03/317201
047017201 1-06/307206
O7/012001-09/30/201 1
100172011 3’_’.31‘”’9
GHA172012-03/73172010
A 201 2-06/30/201 2
O7A002012.09/30/2612
JOAT20612-1 /3172012
010172013-03/31/2013

O 201 312031201 3
SLAN2014-03/317201
$4/01/2014-06/307
G7:0172014-00/30/20 14
A01/2074-12/3172014
C1A2015-03/31/20138

Annual Rate Period Hate Guarter nterest
3% 0.74% $1.160.18
4% 19 $1.375.67
4% 1.01% $1.608.87
3% 0.75% $1,218.82
3% ,75¢ $1,211.37
3% {4.75% $1.22041
1%, {3.75% £1.243.62
0.75% §1,252.30
0.74% £1.237.79
0.75% 51,260.80
0.76% 51,284.19
1.76% $1,293.90
0,74% 51,275833
0.75% §1,292.05

0.76%
0.76%
g} '? ‘U)

$136,840.00
513800019
$1539,375.86
$161,184.73
516240353
$163.61402
£164.83533
?ﬁ]ﬁm.,i,i;&%i
$167,330.74
$168,56833
$109.82933
$171,113.352
$172.40742
BI73.682.76
$174,981 .81
$176,304 .96
5177.638.12
517885216

Prejudgment Vielation Range

G1/0172011-03/3172818

hitpe//enforcenet/PIHCY

220 Web/Data_Entry huml

Cuarter Interest Total
$12,112.16

Prejodgment Total
£178,952.16

4/1472015



Page | of |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Ouarter Range Aununi Rate Period Rate Cuarter Interest Principal+Interest

Yiolation Ammount

16 {

02/0172011-03/31201 3% 0.48% $121.23 512127
4A0172011-067307 2011 4% 1% §250.52 I53TLTS
2011-09 4% 1.01% 525580 15,627.35
10/01/2011-12 3% 0.76% S193.79 $I53.821.34
f1/01/2012-03 3% 0.75% 192,60 $26,013.94
DAA012012-06/30/2012 3% 0.75% $194.04 6.207.98
39 £197.63 §26,405.61

YTOL2012.08/30/201 2
HVOI2012-12/3172012
$1/032013-03/31,2013

2

047017201 3-06/30/

£199.12 $26,604.73
319680 $26,801.53
! 520046 $27,001.99
3% 0.76% 520418 $27.206.47
3% 0,76% 520372 32741189
3% 0,74% £202.77 527,614.66
3% 1,75% $206.54 527.821.20
07/0172014-09/30/2 3% 0.76% 5210.37 $28.031.57
W01 2014-12/312014 3% .76%, 521196 §08,24353
G1012015-03/3172015 % §.74% 2892 82843245

fek L
P

T
&

Prejudgment Yiolatlon Range Quarter Interest Total Prejudgment Total
G3/01/2011-03/31/2013 S3A52.45 528,452,458

bitp://enforcenet/PHC%20Web/Data_Entry himl 4/14/2015



Page | of |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Qusrier Range Annuoal Rate Period Rate Cuarter Interest Principaltinterest
Viclation Amount $16,560.00

3% $5.48% $80.30 516,640.30
4% 1% 16305 $16.806.25

2003731720

02401

4%, 36944 51697569

‘{W 2011 ! 3% S128.36 S17.104.05
G1A207 203/ 3% $137.3% $17,231.63
§ 3% {.75% $128.33 51736016

3% (.75%, 513091 1749107

3% (3,755 F131,90 B17.622.897

3% 0. 74% $130.36 51773333

3% (,75% $1327v9 517,886,102

v 0.76% 325 $18,021.37

T ot

. ko o

e e ted Ld Led Meo Lo Ted

0.76%
0.74%
(1.75% 5
0.76%
0.76%
03.74%

[
FE I % B (5

~d

W%

o

fod fed Iad
&
o
freal
SRV IR 3

Py "

e e
o
[

2
B e
[E T SN 1

5 5
At O

fod Lad s
E=a L8

;ﬁ?‘"}i”’(}iw‘ 17’ 3172014
$1A3142

Sad e led 200

©% B o
Ly

ad
oy

P

Prejudginent Violstion Range yuarter Interest Total Prejudpment Total
G220 1-03/31/2013 52,286,92 518,846,992

%mp Henforeenet/PHUY20Web/Data_Entry html 41472015



Page 1 of |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Quarter Hange Anrtunl Hate Period Rate Quarter Interest Principal+interest

Yiolation Amount
G20172000-03/3172001 39 (1.48% !
047017207 1-06/30/2011 4% 1%

B7/G172011-09/30/201 49 1.01%

45.48

WE A G
fd A e
[om R e
oo
ol .Y
U S

[

H012011-12/312011 3% (0.76% 232.5¢

D101 72012-03/3172012 ‘ (3. 75% 23112
0401720 120673072012 (L75% B23285
G7A2012-09/30/20612 0.75% $237.16
/01720121 2/317201 2 0.75%% £238.95
G1A1/201 30373172013 0.74%% $236.16
401201 3-06/30/201 3 1.75% $240.55

O7A0 1208 3-0% 307201 3 3% 0.76% 524502
72013-1 12013 3% 0.75% 524687
72014-03/3172014 3% 0.74% 5243.33
3% 0.75% $247.85

014-09730/2014 3% 0.756%

3

3

014-12/31/2014 3% 0.76%
G1/01/2015-03/31/2015 3% 0.74%

Prejudgment Violation Hange Cuaarter Interest Total Prejudgment Total
21 2011-03/3172018 4, 142,99 $34,142.99

httprenforeenet/PHC%20Web/Data_Enury Btm! 414/20135



Page 1 of 1

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report

Quarter Range Anvual Rate Pertod Hate Chusrter inferest Principal+interest
Violation Amount 516,000,060
02701 “’(ii ‘,"3»’"312?2{3? i 3% 0.48%
§ § 4% 1%
{ 4% 101%
M#HNUH §2 3172011 3% 1.76% @ié,ﬁ" 66
m m “{ 1? 037312012 3% i 51 fzs,u%f)«
EHG 39 {3.75% $16.773.1
3% 0.753% 51 46339‘?.65:
3% 0.75% $17.027.04
24 3% O.74% 517,13299
f §& 3% 0.75% 31728128
072014 3% 0.76% S17.411.95
2013124347200 3 3% 0,76% 317.54361
12014-03/3172014 3% 0.74% $17.673.38
F2014-06/30/20 3% (.75% $17.805.57
3% 0.76% $17.940.21
) ; 3% 0.76% SIRD75.87
Ui/f’xi,“{z}*’s 03/31/2015 3% (0.74% $IR209 58
Prejudgment Vielation Range Quarter Interest Total Prejudgment Total
G2/0172011-03/31/2015 52,209,588 £18,209.58

hitpr/enforcenet/PICY20Web/Data_Enry himl 4/14/2015



Page 1 of |

U.S. Securities and Exchange Commission

Division of Enforcement

Prejudgment Interest Report
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Prejudgment Violation Range Guarter Interest Total Prejudgnrent Total
D4/01/2011-03/31/26813 56,630.35 556,630.35
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Prejudgment Interest Report
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Cuarter Interest
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fhunrier Interest Total
546,412,584

Prejudgment Total
£396,412,54

4/14/2013
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Division of Enforcement

Prejudgment Interest Report

raarter interest

Principai+interest

Violation Amount

O5A12011-06730/2011
87017201 1-09/30/2011
1001/2011-12/31/201 1

G10120012-03/31/2042

B4/0172012-06730/2012
D700 2-09/30/2012
1;"}/‘1}1’1"*017 ?’? 31726142
O12013-03/3172013
$4/0172013-06/302013
G7AZ013-09/30/2013
FVO20L3- 12312012
DA /2014-03/3172014
4701 /2014-06/30/2014
07012014-09/3072014
FAI2014-1273172014
G1/01/2015-03/3172015

Annuzl Rate Period Rate
49 (0.67%
4% 1.01%
3% 0.76%
3% 0.75%
3% {1.75%
38% 0.75%
3% (3.759%
345 0.74%%
3% 0.75%
3% 0.76%
3% 0.76%
(3.74%
0.75%
0.76%
0.76%
(3.74%:

$668.49
$1.014.96
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$160.668 49
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$102,452.34

$103,216.53
S103,986.42
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$108.763.28
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S112,06307
$112,892.03

Prejudgment Viplation Hange

08/401/2081-03/31/2615

hitp://enforcenet/PHC

Ye20Web/Data_Entry. himl

Cuarter Interest Total

$12.892.03

Prejudgment Total
$112,892.03

41472015
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Division of Enforcement

Prejudgment Interest Report

Annun] Rate Period Rate Quarter Interest
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U.S. Securities and Exchange Commission

Principab+inierest

Viclation «in‘ea’mm’
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3% 0.76% $1.,512.33

3% 0.75% £1.503.08

3% 0.75% $1,514.30

7% (.75% $1.542.30
0.75% $1.553.69
0.74% $1,525.46
0.75% £1,564.42
0.76% $1.593.44
0.76% $1.,605.49

3% 0.74% $1.
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3% 0.76% $1
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395 (3.74% 31,

$200,000.00
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Ouarter Interest Totad
522,646,586

hitp:ffenforcenet/PJIC%20Web/Data_Entry. humi

Prejndgment Total
$222,046.06

41472015



EXHIBIT B



Date Amount 21} Paid to Paid from
4/10/2009 | $10,000 $2,194.75 PageOne Financial, Inc. United Group of Companies, Inc.
471472009 | 5290,000 $63,647.49 PageOne Financial, Inc. United Group of Companies, Inc.
873172008 | $19,740 $4,011.73 PageOne Financial, Inc. DCG UGOC Incame Fund LLC
9/15/2009 £5,000 $996.42 PageOne Financial, Inc. DCG UGOC Income Fund LLC
9/15/2009 | $9,840 51,960.99 PageOne Financial, Inc. DCG UGOC Income Funed LLC
9/23/2009 | $280,000 $65,799.73 PageOne Financial, Inc. United Group of Companies, In¢.
10/14720081 $50,000 58,762.57 PageOne Finarncial, Inc. United Group of Companies, Inc.
10/15/20091  $5,000 $976.24 PageOne Financial, Inc. United Group of Companies, Inc.
11/20/20081 $94,500 - §18,082.35 PageOne Financial, Inc. United Group of Companies, Inc,
12/4/2009 | 558,100 $10,882.94 MIAGS NV, Inc. United Group of Companies, Inc.
2/5/2010 $14,575 $2,619.30 MAGS NV, Inc. United Group of Compariies, Inc.
2/22/2010 | $72,000 $12,939.27 Edgar R, Page United Group of Compariies, inc.
2/22]2010 | $428,000 576,916.78 RONNO NV, Inc. United Group of Companies, Inc.
/2372010 | ($50,000) (SR 446.34) United Group of Companies, inc. RONNG NV, inc.
5/24/2010 | $50,000 58,396.77 RONNO NV, Inc. United Group of Companies, Inc.
6/30/2010 | S133,000 @ 521,826.45 Edga‘r’ R. Page United Group of Companies, inc.
7/14/2010 $3,000 S480.61 RONNO NV, Inc. United Group of Companies, (nc.
7/1472010 1 $20,000 $3,203.86 Edgar R. Page United Group of Companies, inc.
T/14/2010 | 70,000 $11,213.54 RONNO NV, Ing. United Group of Companies, Inc.
Country Club Properties, inc. (NN B BN
9/15/2010 $20,000 $3,049.78 RONNO NV, Inc. Troy, &Y IR
5/16/2010 | $92,260 $14,068.61 RONNO NV, e United Group of Companies, Inc.
10/19/20101 57,000 §1,040.29 RONNO NV, Inc. United Group of Companies, ne.
12/17/206101 $25,000 $3,524.65 PageOne Financial, Inc. United Group of Companies, inc.
12/17/20101F $25,000 53,524.65 PageOne Financial, Inc. United Group of Companies, Inc.
12/29/2010] $13,000 51,832.80 PageOne Financial, Inc. United Group of Companiss, Inc.
12/29/2010 $61,830 $8,731.21 PageOne Financial, Inc. United Group of Companies, Inc
12/29/20101 $156,840 $22,112.16 RONNO NV, Inc. United Group of Companies, Inc.
1/6/2011 525,000 $3,452.45 RONNQ NV, inc. United Group of Companies, Inc.
1/18/2011 | S16,560 $2,286.92 RONNO NV, Inc. United Group of Companies, inc.
1/18/2011 | $30,000 $4,142.99 RONNO NV, Inc. United Group of Companies, Inc.
1/20/2011 + 516,000 $2,209.58 RONNO NV, inc, United Group of Companies, loc.
3/23/2011 | 550,000 $6,630.35 PageOne Financial, Inc, United Group of Companies, Inc.
3/23/2011 | $350,000 546,412.54 RONNO NV, Inc. United Group of Companies, inc.
4/12/2011 | $100,000 $12,892.03 RONNO NV, inc. United Group of Companies, Inc.
9/12/2011 | $200,000 $22,046.06 RONNO NV, Inc. United Group of Companies, Inc.
I0TAL $2,.751,345 | $455,422.52




Certifieate of Service

[ hereby certify that on May 18, 2015, I served the Division of Enforcement’s (1) Post-
Hearing Brief Seeking Relief Against Respondents; and (2) Proposed Findings of Fact and
Conclusions of Law, on the below parties by the means indicated:

By Email and UPS

The Honorable Jason S. Patil
Administrative Law Judge

U.8. Securities and Exchange Commission
100 F Street, N.E.

Washington, DC 20549-2557
All@sec.gov

Richard D. Marshall, Esq.

Ropes & Gray LLP

1211 Avenue of the Americas
New York, New York 10036
Richard Marshall@ropesgray.com

Robert Iseman, Esq.

Iseman, Cunningham, Riester & Hyde, LLP
9 Thorlow Terrace

Albany, NY 12203

risemani@icrh.com

Facsimile (202-772-9324) and UPS {orivingl and three copies)

Brent Fields, Secretary

Office of the Secretary

U.S. Securities and Exchange Commission

100 F. Street, N.E.

Washington, D.C. 20549-2557 L

A
Eric Schmidt
Senior Counsel

Division of Enforcement

Securities and Exchange Commission
Brookfield Place

200 Vesey Street, Suite 400

New York, New York 10281

Tel. (2123 336-0150
SchimidtE@sec.gov




